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BREF NOTES OF FINANCE

paragraphs of Current Interest
for the Investor.

The Prospect seems to he for dearer

maor ]
pext oW months. The continued fermen-
ration in the Balkans is adding to the in-

temsi
pbeeh ErOWIng steadily

glnning of the yYenr
{ Burope. W hich =#eems bent on continu-
ing the excitement of war regardless of
conseguences, lias re ached u state of hys-
el which disregarding sgriculture
gnd ndustry, vapecially in Austria-Hun-
servin, Bulgarly and others of the
siligs who seam 1o be facing serious ex-
halistion property  In
‘Nn.iuz:m«-nl of prace for the sake of
pisguided patriotism. 1t weuld be a great
i 1 an metunl treaty of peace could

s

garis

uf

bies
be signe d it once,

exhmusted and this continued

pegoming

piggling over the various points at inter- | I= Bt
will not result in good to any of the | & Co.,
parties concerned, while In the meantime | 1. Blunt, He
hoarding will continue and economie con- | #0),

est

ditions must remuin unider a black cloud.
Money lg scaree and high in both Ger-
many and Franee, and Investors cannot
ope for any Improvement abroad until
war talk has hecome a memory.

Rob the Country of Benefit.

In “The Financler'” of July 12 an edl-
qorial states that bickering legislatures
have succecded in upgetting normal busi-
pess conditions; they can take credit to
themselves for having retarded commerce
and Industry, but.even though they ac-

dure the results, so long as abundant har-
vests are in sight. And judging from the
tone of the reports made by bank presi-
dents In agricultural regions, this fall's
harvests in nearly every line of produc-
ylon will ba above expectation.

The men who have made them possible
will profit, but It is rather a sad commen-
ary that they will not make ag much as
should be the case. Laws are bearing
down so heavily on the rallroads that ce-
lepity, of crop transportation is Being re-
tarded. There is pronounced lack of rev-
enue and capital funds for extension and
equipment. Less raliroad bullding and
equipment means less work for industry,
and therefore less money for every human
agency concerned in productive or distrib-
utive channels. Nature makes the crops,
{ntelligence and hard work bring them
gafely through. but Congress and unwise
jegislatures rob the country of much of
the benefit. It is time that the people of
the United Stutes bBegan to realize this

The Butt of the Country.

Wall Street ig held responsible for ev-

erything of & discouraging nature (o

progrese that develops in this country.
Ume of the leading, New York Clty bunk-

)

thelr reckless |

ey throughout the world during the |

Ohio, will receive proposals until 106 p. m.
July 31 for $180.000 & per cent road im-
provement  bonds, denomination 100
dated July 1, 192, and due September 1,
108

PRINTS BLUE SKY LAWS

lnvestment. Ba.nker_s‘ Associa-

tion Issues Booklet.
Frederick R. Fenton, secvetary of the
Tuvestment  Bankers' Assoclation  of

ty of the money situation, which has | America, bas mailed to the membership
worse since the be- |4 fHiv-page bulletin which brings up 10
The miltary party |-<'al-- muny state legisiutive conditions af-

| feeting the purchar*e gnd sale of securi-

subiects disensyed

thes,  Among the Are

the elglitcen “blue sky

'munl of 3 per dent, payable Auguyt 1 (o stk

tws that have | on second prefurred, puyable

been enacted, the proposcd income tes
taw and a treatise of the German methods
of regulating the purchase and sale of
 recurities

for the belligerents are | second anntial convention, which will ba

The president. Geoarge B. Caldwell, hos
snnutimeed @ general committer, combosed
of CUhicago members of the association,
which has begun propacations for the

held in Chivago this fall. This eomnittes
od by H. L. Stugrt, of N. W, Halsey
R. E. 'Wii-

Mooy,

ivorge

ner W

. W. Leach,

[ Clark L., Foole, John J. Abbott, Charles |

| Guaranty Trust Company
complish their worst the country can en- |

|
[

ing institutions hus just received a letter |

from & banker in & small town in the Far

West In answer to # general letter sentl )

out Inviting an enlargement of the New
York bank's country clentels, in which
the Western banker repiied that hie could
not see the way clear to make n New
York connection in view of the recent

move of Secretary McAdoo in offering to |

back up the country with $600,000.000 in
grder to prevent a panic which Wall
Street had started. It 1= evident that the
campaign of education which fingncial n-
terests carry on from year to year falls
to reach far beyond the dead line of Ful-
ton strest or the waters of the North
Riv The divizslons In the Wall Street

district, the varled Interests which con- |

tribute to the aggregate of tranxections
representing an Internationnl greatness,
are lost sight of hy the outslde world not
anly in the distant parts of the United
bhut in points to and In

States, close

greater New York. This is not strange. |

however, when the reported utterances of
Senators and Congressmen in Washing-
ton indicate the luck of Kknowledge which
guch men have of the true situation in |
the financial scction of lower New York, |

referred to as Wall Street. |

CURB ECHOES. |

el i

Advitey from Houghton, Mich, state
that all the mines In that district Yes-
terday were operating us uspal despite
the reports that there would be a strike

A dispatch from Butte states that the
Gmenite Mountain shaft of North Bulte
i3 now nearing o depth of 250 feet. It
is stated that by October 1 connections

_ will be made at the 20-foot Jevel, North

Butte is maintalning an averags produce
tion of 2,250,000 pounds monthly and is
largely Increusing Ity reserve ore.

The Homestead Minlng Company has
declared the regular monthly dividend of
& cents @ share, payable July 35 to stock
of record July 18,

The British-American Tobacco Company
has ealled & spectal meeting for July &1
1o vote on & proposition to inerease the
capital stock to (14,600,000 by issuknce of
G900 additional ordinary shures, these
. shares runking for dividend and In all
Other yespects with the existing ordinary
thares of the company.

Unlon #acific rights appeared on the
curb yesterday, and slthough none of
those who took part In the operations
m any definite figures on which to
base thelr trades, the rights were gold up
from % to 7, Brokers afiliated with
Stock Exchange houses did the bulk of
the trading.

Tha operating income of the Buffalo
Mines, Limited, for the year ended April
W, 1913, was $1,05474, a8 against $863,807
in 1912; earnings after gpenses amounted
to #0401, as compated with $461,154 for
the same period of the previous year
Dividends of $6#,000 were disbursed dur-
Ing that period, as against $370,00 for the
Preceding twelve months, and a surplus
Temiined of $23,45], as against $51,154.
The net before dividends of $885,{561 1s
#ual to %3 per cent on the $L000,00
Capital stock,

BOND DOTS.

U, E. Hradshew, Township Clerk of
West Farminglon, Farmington Township,

Il County, Ohlo, will recelve pro-
bosaly untll poon on July 19 for $25,000 b
bt cent rosd improvement bonds, de-
Bomination §600, dated July 1, 1913, and due
from April 1, 1914, to April 1, 1928, inclu-

+

The Hammonton Trust Company, bf
Bmmonton, was the successful bidder
luly 2 for $11.000 & per cent registered
# purchase and construction bonds of
ton, Hummenton Behool District,
tic County, N, J.

reported that Hastings, Barry
Mich., will hold an election in the

%

Y
Conty,

- BEAP future to decide on the issuance of
".‘:-_M

street Improvement bonds.

Caleb L. McKee & Co, of Clevelund.

awarded on July 1 $35,000 & per cent
eyear coupon bullding bonds of Lima,
Vima Bchiool Distriet, Allen County, Ohlo.

E R Pauver, secretary of the Roud
k J ers of Elyria, Loraln County,

Counselman, B, 1. Lansing, Robert Stev-
enson, ¥. P. Judson. C. P. King, H T
gibley, W, G. Lelsenring, Walter Greene-

batim, N. Roberts, . F Childs, H. ¥.
Taylor, . Bdward Carlson, James L. |
Martin, jr., Pau) Chapman, Joseph A

Rushton, Gerald W. Peck, T. J  Bolger,

1. B. Upham, Stanley Miller, B. 1« Jokn-

son, R. 1. Danlelson, Percy €. Hord un-ll'

A New York com-
1. Prunklin, of the
of New York,
has slready begun plung to bring 4 larss
Kasiern contingent to the Chicago con-
ventlon

Definite arrangements have not yot been
announced, but October 25, 2 and 3 are
expecied to be selected.

PUBLIC UTILITY NOTES.

The Aurora, Higin & Chicago Railread
Company is threatened with a sirike of
employes, as they have refused to renew
the agreement with the company, which
expired May 16 and demand an increase

., Hardie.
headed hy

George

mittee 1.

f‘hirugn. and g composed of John |

Tavior, |

| quarterly of

| Otioman Line

l

i has returned from a two weeks®

of 10 cents an hour and & maximum ten-
hour day. Although the company ]
willing to grant a lberal Increase mF'
wuges and also give shorter hours it s/
unwilling to grant a maxhmum ten-hour

day. The company has 850 cars In operi-
tion and employs about one thousand |
men. It 18 stuted that some compromise

will be made and a strike averted,
United Traction Company.

The United Traction Company, which
operates in Albany and Troy, reports
gross carnings for the first three months |
of this vear of RE2.571, as against $60.054 |
for the same period of 102 net earnings
wore 3125970, as compared with IIT.T.'::.,I
and surplug after charges for the quarter |
wimounted to $.%4, as compared with
£8.065 for the firgt quarter of last year.

Northern States Power Company. l

Grogs carnings of the Northern States
Power Company and ite subsidlaries for
May of this year Increased $I7.857 over
May of 1012, 1.8 per cent, and net
enrnings gained 22,297, or 186 per vent
Gross earnings for the vear ended Mny
1. 1912, ammounted to $.TEL00, and opefat- |
ing expenses and tuxes 1o « $1.51 ?-'.'LI
leaving net earnings of §18654K2. Out of
the net earnings AxeH charges of $1,156,-
#0 were patd and £4,251 (o preferred divi-
fends, leaving & balance for the commun |
stock of $165,7%0, which s equal to about |
L% per cent on all the outstanding com- |
mon stock. The statement for the month
of May shows that the business of the |
company 18 steadily increasing, as with |
& gross Increase for the month of $5.86 |
aperating expenses [ncreased only about
§o0D, ‘I'he Northern Stutes Power Com
pany has a capitalization of 395000 com
mon and SBIET0 proferred stock. with
S22 988 000 of bonds, notes, ete., of constit-
uent companies.*

Portland Railway Company.

The Portland Rallway Company, under
the management of K. W. Clirk & .-,,__|
reports carnings for May, 1803, and the |
twelve months ended May 21, 19135, as fol- |
lows:

or

|
|

1013
May gross . ¥
Not after Lhxcs 2
Burplus after charges....
Twelve mos, groks.

Net after taxes..

Surplus after charges. ..

L0

00, 20
171,204
Surplus after charges for the
monthe is equivalent to 86 per cent on
the outstunding capital stock. |
Louisville Gas and Electric Company. '
Thursdiaye July 10, the Louisville l:u:-i
and Electric Company came into full con-
trol of the gus and electric utility situn-
tiam in Loulsville by purchasing from the
stockholders of the Kentucky BEleetrie
Company all of the stock of that corpora- |
tign. The Louisville utiiities merger is
now complete, the companies which have
been combined being the Louisville Gas
Company, the Loulsville Lighting Com-
pany, the Kentucky Heuting Company,
the Kentucky BElectrle Company, the
George C. Fetter Lighting Company and
the Campbell Electric Company, Officers
have been eclected as follows: President,
General George H. Harrles; vice-presi-
dent, Donald MacDonald : secretary, R. %
Graf; treasurer, T. B. Wilson. The di-
rectors are H. M. Byllesby, chalrman of
the board: Otto 1. Osthoff, Arthur 5.
Huey and J. J. O'Brien, of Chicago: Gen-
eral Georgge H, Harrien, James B. Brown,
ponald MacDonald, Charles J. Doherty,
pr. B . Rodman, Judge Matthew
O'Doherty, Danlel E. Doherty, Colonel
John M. Whallen, Harry W. Fuller and
John W. Barr, of Louisville, and R M,
Trimble, of Mount Sterling, Ky. Dronuld
MacDonuld. of lLoulsville, *willl be the
general munager of the company and Her-
pert 1. Harries assistant genernl man-
ager. In accordance with an agrecment
with the clty work will be started at once
natural gus pipe lne from Waest

and 1t 18 thought possible that
thuted In Louls-
An-

twelve |

upon the
Virginia,
patural gas will be distr
ville some time during the winter,
other possibility in connection with the
muerger is the expansion a nd unification of

the steam henting sygtems of the various
utilities to Rerve additional territory.
stockholders In the new company have
authorized the issunnce of $7.500,000 five
vear § per cent ponds, all of which have
been sold. The controlling interest in the
new company 18 held by the Sta ndird Gas
and Bleetrle Company, one of the Byllesby
compunies.  The property will b under
the management and operation of H. M.

Hyllesby & Co.
LONDON WOOL SALES.

'\ 14, AL e wool dgotion pales
to-day $078 bales were oftered, The mllml!:r
miscellgneoun catalogues et ‘wtlh » rnrk L‘.
mand #1 ubchangoed rates, Loarse lrnn-lrlmi
and gond soou merinon wore the stead.eal,
nferior  graden were fraquently n-lthdmgult.
’nm serlen will be concluded Lo-morrow. Nl'o”-
1 ihe sale in detall: = New Bouth
1.200 balea; seoured, I8 md@is g
greasy, Tha@ls 84, Qurenwiand, H \'w:”ﬁ::
Ie ldiiis 0lad; gressy. sipafils T, I ‘Ilm'
T, sonured, 18 it e Wisd, greasy. |"|‘ -
&1 South Australle, 200, scogpres. » ,-?'
In 104 w”:- Australls, 2 "I':?li L] i
In 14, manin, ] . # bl

B0 weoured, 18 1dfg2s W) Ereasy,
ile]l.-m'}'!ia.m?'mm of Good Hope, G, seoured,
1= Gdials 74; gressy, ShUlN

London, Tuly

lowing
Wiles,

Fdeavoring o

TENS 0F WAL SIEET

There was practieally no trading for
foreign gecount on the Stoek Exchange
yesterday,

Dividends were declured as follows:
Hailways Company, 1% per
bopayuble August 15 Lo stk
'

The Amerionn
eene ot prefern
ra July

stake Mining Cotipany. regular mont! ‘¥
ts n phare. payable July 25 (o stk
July Iy [

German- American  Bank, regulay  seand-an
of pocord July o
H B Ciiflin Comgany, regulnr guarteely of
1Y% per eont ob Test prefersed and 115 per ofnt
Aigust 1 lo slov'ly
of redorsd July 23
Chicago, =t Paul, Minneapslis & Emaba
Pallway Company, regular semioann divi-
dend of #'% per cent each on preferred and
FOtpneD, payalle Angust M (o stock ol yecord
August 1
'ay As-You
1

Uar Corporition. regular
r vent ofi preferred, pay
ko teropd July 16
Cieteral, Tegular gunrier
Sagust 1 1o stoeh of

Enter

pany

Iy of 1 per cont pavable

tepord July 2

Derralt & Copant

Cleveland Navigation

s
L]
e stock of recordd

wemdennnual of 4 per cenl, payabile August |5
wnlon Canl Comipsnyg, Ltd., regular samil
of 4% per cent oo oprefereed, payable |
Augurt 1 1o slawk of record Jul o \
oninton  Stesl  orparation Tad regniar
gquarteely of 1% per cenl on preferred, pas- |
abile August 1
Ringhamton emt und Power Com
pany. reeul af 1': et cent o on pro
ferred and cent on oommon, pias
of fecord July |
regulur quartsrly of
|

I and 1 per cent

vommon, pasuble July 15

Raplds allway, 1t per cént an pre
ble August 1 to stock of pecurd |
Pennsylvanin Maliwavs  Compans

14 par cont on preferrsd, payable |
August 1 1o stotk of pecord Jul
information recelved
of Newpswrt nanagers of the
144d.. states that warunts have
bean posted for the thaterim dividend on epdl
nary shares ot § per cent mr pnniam
Interser on @ por eent preferenoe sharos
paviabie 1o stockholers of record June H

Pardos

o
ThHommny

il

&

& Co..
vacation
With the axceptlon |

otte M. Kahn, of Kuhn, Lash

at Har Harbor, Me
of being disgusted with his golf playing.
Mr. Kahn sald he enjoyed his rest im- ]
mensely

James A Farrell president of the Steel |
Corporation, Is back at his desk after a |
ten-day Inspectlon trip of the company s
ore miines in Michligan and Minnesota

Mr. Farrell eharacterized his leave of ab- |
gsence as 4 vicstion, while In reality he!
was working all the time. It has been
miny years sinee the present headwof the
Steel Trust hus thken a real rest

DHrectors of the Vulean Detinning Com-
pany, at a meeting yesterday, took no
wotion on the dividend on preferred stock |
now due. The company has beéen paying
1% per cent quarterly

Total earnings of the American Tale-
phone and Telegraph Company for the ulx
months ended June W, 1905 wmonnted to
as aguinst IMITT90G for the
same perlod of 1912 The bulance for divi-
dends was 516 85,516, an increane of §L161
3. The company pald to stockholders
SLLATLOGL, compared with $13,300.08 Juring
the first half of 102

Gross earnings of the Westerny Unjon
Telegraph Company for the eleven months |

ended May 31 were #1000, an increase |
of HOTOE over the same period of 182 |
1S Wore $.8800, a decrease of

The balpgnce corried to surplus, |
propor

after allowing for eleven mouthy

tion of dividends, was S0, compared
with $2.90.206 on May 21, 182
A banker for the Unlon Pacific said

vesterday that no annotincement of the

price at which the Scuthiern Pacific stovk
owned by the former road will be wio il
will be made for several daye. On the

the brokers dealt In thf-!
the stock |

curb, however,
righta on the assumption that
would be offered wt 98

Fifteen of the government Panama

New Eng Tel.d
]

STOCKS IN OTHER CITIES.

CHICAGO STOCKS.

Chicago, July MH.—=—U'nusually lght deal-
ings ocvurred on the Chitago exchange
to-day and price movements were corre-
spondingly small,  Limited transactions
in  Bears  Hoebuck  common,  Chicg

Hallways Ser 1 and Swift  es

brought fractional gaing In quotations,
\H'_Hl- W :q’-rlllkilng of deallngs in Peo-
ple's Gas, Idamond Matceh, Chicago Rall-
wuys Series 2, Unfon Carbide and Steel
common  shares  resulted  in deellnes
ranging from fractions to a point. Both
Classes of Amerlean Can stocks ruled un-
chunged., The bopd DSt attracted more
wttention  than stocks relatively  spealk-

Ing. Prices also were uniformly steady.
Furnished by Willlam W, Cohen, Noo 45
Brodadway.)

Fhares Open, High. Taw, Close
) Lan . chuva oN .- 1 iy Wy
1% do pref .....o.. W &7 87 '
47 Dilamond Match., sty fely 8l iy
<o Onis pref o Wty 100% 100T, 1007
WoSwift & Co... WA 100% OaAy  T0EY,
b 60T [ 16 e 166
10 Chicago Rys st LIPS P ity
e A M Liisanesss e LY o | e 1Y

1 People's GGas..... Tk iy
16 Carbide Tty Tk 16
\ H
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o 4 hie Ry, 2o R 2 YO R
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S0 Peg (LA ref Jin 0] [

BOSTON STOCKS.

uwinished by Chiarles Hoad & Vo, No, 14 Wall

pirest. )
LANLY,
Bid. Axk Bl Axk
FEast Hos Tand 10 11|
MISUELLANEON S
A Ag Clismn 46 5 | Ohle Stk Yde 164 166
do prof &2 i do pret {1 -
Anidskg Mills & 6 Edlson 11 Co 5556 '
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(Hah et
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Hotan
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Caly & Ariz. od'y
Culy & Hee, 410
Centen Cop. 10y s
Lvhief Cune I+'s Vand reek
Uhing iy A% Quine
top Ilenge any 39 Hay Conesd s
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1y 1% New Halt ] L
“ : Raven Minlng t t
0 R Vol 1 a
Foutl Lake s s
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Ma) I 38
*Intereat ta e added
TORONTO STOCKS.
iPurnished by Harry 3 Thoppeon & e, No
M Hroad siroet )
iOBALTE
Hid Ank il Asb
Fails le % Hargraves iy g
i ro ¥ Hudson  bn u o
] 210 NI Kerr lake ng
f hembers § H La Home 41 iy
Clry of Cobalt 47 MeKiuley L& 19
itale Lake 49 i Niplesing iy Al
Cotllagan i iy Fererson Lake Sity 2
i wn Hee 3 3% Temlshuming. 2y 4%y
nster [ Trethewey rnos
Grt Northern 13 1 Wettlaufer i e
PORCUPINES
Pwme Lake 4 N Paren Gaold o
Iwnn Exten. A 1% | Hen 13 '
! > S BEwantika At | J
I 17 (West Dome. . ‘s .
" & Molutyre L
-] n 2 [ ¥Flenarum LU ]
per cent bonds sold on the Stock Kx- | ke
# . » L 1] diven |
:::J::F-T-,ri{‘hhlu) at 5. the lowest price ! PHILADELPHIA STOCKS.
- e | (Furnished by Charles D. Barney & 0o, No s
Mroad street. New i, i No. 152 HEo
Bonton  advices stated esterday that - x wift &1 = b s

the United States Worsted Company had
patsed the ustal quarter)y dividend of 1%
per cent on the preferred stock, due to-
day.

Anthany N
bourd of directors of the Hrooklyn Raphd |
Tranett Company, will sall fer Europo to-

Kalser Wilhelm der Grogse

day on Lhe

COTTON CONSUMPTION LESS |

I
Stocks, Imports and Exports Also

Show Reductions, |
Washington, July 4 —Catton consumed
in the United Stotes  duaring  June |

[amnuntmi to 466.914 running bales, com

pured with 610,418 bales In May and
5OS,G77 bades In April, the Census Bureay
announeesd to-duny In {ts monthly report |
Cotton on hand on Jupne 30 was: In
manufacturing estublishments, | 296607
and in Independent warehouses,
hales, compnred with 1,505,267
bales in manufacturing extablishments
o May 31 and 1,746,611 bales an April
20, and 028,800 bales in  independent
warehouses on May 31 amd 1860780 |
bales nn April 20, :
Imports were £021 bales, compared |
with 13,820 bales In May and 20,532 In
April, Exports were 223,021 hales, tam- |
paured with 485,029 bales during May and |
ba4.681 hales during April

MORE GOLD FOR EXPORT

bales,
611,510

French to Take $1,500,000 and Per-
haps $3,000,000 This Week.

Gold bars to the amount of §1,500,000
were engaged at the Sub-Treasury yester-
diuy for export to Faris Thursday's
stesemer and an additionnl 31,500,000 in bars |
were provislonally engaged for export to|
the French capital later in the week. I

Tre §1,00000 definitely enguged i part
of an amount on deposit at the local Sub-
Treasury against gold ecertificates .-\n-l
there are virtuslly ne more gold burs nt |
the Assay Offiee the exporters are --u-l
procure the metal where
they can. Gold already enguged for ex-
port to Paris since the current movement
begun last week 13 SE00M, making a
totul of $LE00N taken there sines Janu-
sry 1. Total gold engaged for export go
fasr Lhin yeur bs $64,880,000,

REPORT $40,000,000 MERGER

Thkree Pittsburgh Steel and Iron Con-
cerns To Be Consolidated.
Acoording to dispatches recelved In Wall
Btreet yesterday from Pittaburgh, lunl
arringements have been made for the
consolidution of the Whitaker-Glessner,
La Bolle and Wehecling Steel and lron
companies, the capital  stock  of  the

merged concerny to be HO,0M0.00,

It ts swid that the La Belle plauts are
puL In st $20,000,000, the Whealing 8teel
und Iron compniy 8t 100000, and the
Whitaker-Gilegsner at $7.00.00, 1t is ilso
reported that Alexinder Glass, president
of the last nan;u-d concern, Is to head the
new company ; Chester Hubbwrd president
of the Wheeling company. I# to be chair-
man of the bourd, and W. D, Crawfond,
of La Belle, In charge of the operating

devartment.

by

Hrady, chairman of the |’

To Stockholders (Common and Perferred) of the
UNION PACIFIC RAILROAD COMPANY

l‘urtuant to the decree recently entered in the suit of the United States of America v. Union Pacifie
Raitlroud (mupaq; et al, the undersigned now offer to the stockholders of Union Pacific Railroad Company for
pro rata subscription Certificates of Interest in 883,576 shares of the capital stock of the Southern Pacific
Company as follows:
 Such Certiticates will be issued by the Central Trust Company of New York, as Trustee, under and
subiect to sand decree, and egeh will entitle the registered owner thereof, or his assigns, upon surrender
thereof and upon filing with the Trustee an affidavit in the form required by said decree (to the effect, in
substance, that the applicant does not own any shares of the capital stock of the Union Pacific Railroad
Company and is not acting for or on behalf of any stockholder of the Union Pacific Railroad Company, or in
concert, agreement or understanding with any other person, firm or corporation for the control of the Southern
Pacitic Company in the interest of the Union Pacific Railroad Company, but in his own behalf in good faith),
to receive a stock certificate for the number of shares of the capital stock of the Southern Pucific Company
represcited by such certificate, together with the amount of all dividends (without interest therean), appertain-
mg to such shares, declired amd payable by the Southern Pacific Company after the second day of January, 1913,
(e, the Apnil 1, 1913, and subsequetit dividends), and collected and reccived by the Trustee prior to such con-
version, and o dividend order or assignment exceuted by the Trustee for any declared but unmatured dividend
appertaining to said shares which shall be vested, at the time of such conversion, in the Trustee as the regis-
tered holder of such shares. Lach such certificate will in effect provide that all subscription or other rights
offered by the Sonthern Pacific Company appertaining to the shares represented by such certificate will be
assigned to the registered owner thercof as provided n said decree. Said decree among other things provides
that if ot any time aiter fannary 1, 1910, any of said Certiticates of Interest shall remain outstanding, the Court
in its diseretion after a hearing upon such notice to holders of Certificates of Interest as it may direct, may
otider the shares of the Southern Pacific Company represented by said certiticates to be sold and the proceeds
distributed to the registered aowner or owners of such certificate or certilicates,

Accordingly the privilege is offered to stockholders, registered on the books of the Union Pacific Rail-
road Company at the close of business on August 7, 1913, to subscribe for such Certificates of Interest to the
extent of 27 per cent. of their holdings of Union Pacific stock, preferred or common. The date on which the
right of subscription will terminate, the price of subseription and the date when payment must be made will be
hereafter announced by a further circular, to be mailed to registered stockholders at their addresses appearin
upon the books of the Company, and to be !:ubliahed for three consecutive days in at least two newspapers o,
general circulation in the City of New York and one in London.

Warrants signed hy the Treasurer or an Assistant Treasurer of the Union Pacific Railroad Compan
will he issned to eich stockholder as soon as possible after August 7, 1913, specifying the par amount of stoc{
far Certificates of Interest in which the stockholder is entitled to subscribe. Warrants will be mailed to regis-
tered stockholders at their addresses appearing upon the hooks of the Company unless other instructions are
received.  Warrants not so provided for may be obtain cd at this office not later than three days prior to the
date on which the right of subseription »l!mil terminate. Subseription Warrants entitling the holder to sub-
ceribe will be sssuerd for amounts of $100, or multiples thereof, and Fractional Warrants for fractions of $100,
Fractional Wareants will not entitle the holder to subscribe, but will Be exchangeable in amounts aggregat-
ing at least $100 on or beiore three daysTDrior to the date on which the right of subscription shall terminate,
for Subtcription Warrants, and if the surrendered Fractional Warrants include a fraction in excess of $100, a
new Fractiona! Wareant will be t=sued for such fraction. Fractional Warrants desired by Stockholders to com-
plete tull shares or Fractional Warrants which the stock holders desire to dispose of much be bought or sold in
the market, as the undersigned will not sell or purchase such fractions. After three days prior to the date on
which the right of subscription shall terminate, all Frac tional Warrants will be void and of no value. On the
hiack of the warrants will be two forms. In case it is desired to subscribe, the first form is to be filled out
and signed by the stockholders or by their assigns, but in case it is desired to dispose of the subscription
privilece, the second form, which is an assignment, is to be filled out and signed by the stockholders, Where

a4 subseription to Certificates of Interest in two or more shares, stockholders who may

a warrant authorizes
wich to subseribe for Certificates of Interest in a portion of the shares covered by the warrant and dispose of
the halance, or who mny wish to dispose of Certificates of Interest in a portion of the shares covered by the
warrant to one person and the balance to another, should return the warrants to this office, or to the office of
ihe avents in London below mentioned, on or hefore three days prior to the date on which the right of sub-
seription shall terminate, to he exchanged for other warrants, specifying in writing the number of warrants
desired in exchange and the number of shares to be covered by each.

The Subscription Warrants must be surrendered at the office of the Trustee, the Central Trust Com,

of New York, 54 Wall Street, New York, or at the office of its agents, Messrs. ﬁaring Brothers & Co.,
8 Bishopsgate, London, E. C., England, by the stockholders or by the persons to whom assi on or before
the date on which the right of subscription shall terminate, accompanied by payment of the first instalment
or the full amount Fayable, and all warrants not so surrendered with such payment on or before said date
shall be void and of no value. Failure to pay either the first instalment or the balance of the purchase price,
when ard as payable, will operate as a forfeiture of all rights in respect of the subscription and the instalments
previously paid.

Said Trustee, directly or through Messrs. Baring Brothers & Co., l.td., as its agents in London, will, on
preender of the warrants and on payment of the first instalment, issue Subscription Receipts which will be
transferable by assignment, and which must he surrendered on or before the date to be set in said further
cirenlar, accompanivd by payment of the full amount remaming payable. Each such Subscription Receipt will
he terms and provisions of said decree and will entitle the registered owner to
h attorneys, agents and proxies as the registered owner shall

be issued under and subject to t
receive from the Trustee a proxy appointing suc

[ nominate in writing to appear and vote at any stockholders’ meeting of the Southern Pacific Company upon

the number of shares represented by such Subscription Receipt for the election of directors and upon any other
busineas transacted at such meeting; provided, however, that such registered owner shall file with the Trustee,
at its office in the City of New York, on or before the tenth day preceding such meeting, an affidavit to the effect,

! i1 subetance. that such registered owner does not own any shares of the capital stock of the Union Pacific Rail-

and is not acting for or on behalf of any stockholder of the Union Pacific Railroad Company or
in concert. apreement or understanding with any other person, firm or corporation, for the control of the South-
et Pacitic Company, in the interest of the Union Pacific Railroad Company, but in his own behalf in good faith.

sund Trustee, directly or through said agents in London, will, on surrender of the warrants or Subserip-
fion Receipts, as the case may be, issue Certificates of Interest, registered in the names of the purchasers, to
those making puyment in full ’

No suliscription or assignment of 1

roat Company

his privilege will be recognized unless made on the forms ap roved

by the Union Pacitic Railroad Company, or by the said Trustee. No holder of the stock of the Union Pacific
Railroad Company shall be entitled to any of the above-mentioned certificates unless the terms of subsecrip-
tion herein specified are fully complied with, Payments must he made at the dates to be specified in =aid fur-
ther cirenlar and in accordance with the provisions stated above. Checks or drafts in payment of subscriptions
must be drawn in favor of the Central Trust Company of New York, in New York funds, or in faver of guia‘
Brothers & Co., Ltd., in London funds, as the case may be, and for the exact amounts covering the respective
imetalirents ndence in relation to subserip tions should be addressed to them.

UNION PACIFIC RAILROAD COMPANY
OREGON SHORT LINE RAILROAD COMPANY

anmel carres]

| By FREDERIC V. S. CROSBY, Treasurer,

\ 11, 1913 165 Broadway, New York.
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